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General Decline in Prices Mark¬

ed Dealings.

MONEY MARKET HARDENED

Caused Largely by the Shifting of

Loans.

HEAVY INCREASE IN BUSINESS

General Liquidation Led to Severe De¬

clines.Shrinkage in the Indus¬

trials and Miscellaneous Lists.

SjrfH-lal Dispatch to The Star.
NEW YORK. February 28.The most

tangible explanation of the general decline
In prices In today's stock market was the
substantial hardening In the money market,
a circumstance which ha* been clearly
foreshadowed since the opening of the
week. I'p to this morning the banks have
Incurred a loss in their operations vlth the
subtreasury alone of more than $5,200,000.
caused chiefly, as was noted In th'' column
yesterday, by the unseasonable and per¬
verse movements In currency, and by the
heavy redemption o: the clrculatton of the
national hanks.
The rise In money rates today was of

course in part Induced by the usual shift¬
ing about In loans incidental to the closing
day of the month, and rendered i- -re acute
of course by the low condition of the re¬
serves of the associated bnaks.
Kates for loans on time advanced con¬

currently with the rise in the call Joan
money market, a 5% per cent figure being
quoted for all periods up to six months.
There were practically no offers of accom¬
modation for longer terms. Neither the
foreign nor the Interior exchanges were
Mtilwtuntially influenced by the hardening
In the local money market, a fact which
termed to Increase the concern felt with
regard to the latter. For many of even

the more extreme declines In prices which
resulted from the day's dealings it was im¬
possible to assign any more definite ex¬

planations than could be traced from tech¬
nical causes.
There was a very heavy Increase In the

volume of business, and activity was well
distributed throughout the several quarters
of the market.

Liquidation Was General.
liquidation was palpably In progress In

many directions, and the rapidity of the de-
rilnes In many casts had the ordinary ef¬
fect of uncovering slop-loss orders, which In
turn accentuated the extremely weak ap¬
pearance of particular stocks. The trading
was sufficiently unsettled as to lead to
mi'i'h -on lecture as to whether there might
not be something beneath the surface to
account for the very heavy selling in prog¬
ress. hut the ideas In this respect did not
fake any very definite form.
Both < Jreat Northern preferred and

Northern- Pacific scored exceptionally se¬
vere declines, a circumstance modified
Komewhat by the high levels at which
those stocks have heen quoted, and ex¬
plained in part by the tacit admissions
that Interruptions had occurred In the
negotiations for the disposition of the
Great Northern's ore lands to the I'nlted
States Steel Corporation. The United
States Steel stocks, while declining In
common with the remainder of the mar¬
ket, did not. however, suffer noteworthy
losses.

New York Stock Market.
Furnished by W. IV Hlbbs & Co.. bankers

¦no brokers. HIS) F street, members New
York stock exchange. Washington stock
exchange and Chicago board of trade.

Open, tllcb Ism. 2:46.
a« »:s*mnte<!roppe-~. no!4 lio!, 107!-*
An>. t ar A Foundry 43 4!i 40?^
An I'srJL Foundry, pM 102 102 101!^
An erlcan l.ocomotive. 71% ttS.1.,
Au.rn.'an l.oco.. pid lit; 114 1 tfi
As r>lcaiiSinelting___. 159% 159% 153%
American Smelting.pit 123 123 1-2',
American Suear. I41V4 141% 138%
ADiriican rooACCo.pM, 101'i 1IM1, 103%
Atch.. lop A -i F-- to 0% *8%
a»rh..Top tar. pfl. 10254 102,^ 102!',
Atlai.tlc Ccsst I.lne 15'>V, 159S 157'i
Isllin or* A Ohio.. 110% 110% 109%
lfot;kivn KamrtTranstt. M 81% 79%
t«nauia:i I'aclflc 1.0% 170'* I6f%
4 t dial Er of N. __

ctetapeaxe A onio 66% WS%
Icrn Iroducts 17% 17% IT1,
tun 1'roducU,pfd. _.. . - .

iMcasoUreat Westera. 21^ 21!, 20%
tfci.. Mil. AjK. Paul IN) lfO 177>.tbl.Ter. A T.Trust,;pfd.
toil tadcFuel A iron 64l4 64% 61%Colorado Southern S4% 34'i
4 msoidateu <»as_ 169 169 156%Delaware A Hudson 204 201 204
V. L. A W
> nr, rouimoti 43li 4:?',, 41%1>1<, )npfd 7* ;<( 77
1 . le. 2d Did 68% 6>% 67

mlKlecirlc 170 1:0 167'^Cieen Copper 27% 27% 27%
£Iiiliii t.entrai 171'-, 171!% 168
Aanta. City eouthern... 30!<4 30!* 28%lxsisss CUT ,»o., pfdLculst flic A Nashville.. 146% 146% 14.V', 146
Manhattan Klernted . 157 167 1V> 156
iltuopciiuu sees. Co.. (fl% 66H 65 66%
.»« uoj.uiiiin nt, uy IU l.S'4 111 113
Wt»icauc«niral_ 24% 242i7, 24',Mfc., iian A Tex., corn.. So 85 CP.a B%Hi., kaa. i lax., pfd... 69 6y Ks is
Miitiurl Pacific li0!s lc0% W, y&Si
Nath't.iiLuad 60 >0 7o% 7&S
¦.»«» lorsuemrai 147% 14* 145%

Ont AWestern COV, 6(% 49 49%Abriolk A Western 86% 8J 84 m%
Koilhein Pacific 21(4i ItS1^ '.06 20»%Ncittieru irecuritlea
* aillic Mall .Steamship 44'4 44H 44
Pennsylvania li. 1{ !>% isj 137%
raopiesoaa o«caic»io. '.<7 V7 vo.'.iTickSvd >teai Car.^ 68% 56V« 52%
Heading lSvv4 13^, 136
Kallway steel8prings_ 67'i 67!, 65
1'cpi.bilc Meel A Iron.. 0'4 SO!; 2J
Ittp. rtcel A Iron, pfd 1041$ 104'4 102
Koe* lalandcommoa 27 27 26%r-ack taiaad. ptd 66»-ii t6'4 tnsl-.»LbtrUoo«ls._...._ . .....

pM.fcicsy-slietheld t-teel >.% Ss to1.
kt. l.ouls s. W., pfd .. &&.% tfi
fcautiirru 1'acidc. 66l4 66l? 66
ksutLcru 1'aciOc, pfd 117% 1U 117%»o>.tn«rn Kajiwar SH% t6'/i 37i<kcutuern Kanway, pU. lOO-i luo'i loo
*leuu.ti*lA Iron. l.» iff)', ISO
lexaaracitlc S4'i 34'. 33W
Lr.lou 1'acitic 152U imjZ 119
letitral l.ualiiar 13'^ 4J', 42%Central lasattter, pfd 106' 106 106
L ulled hUtas Kubber.. 50% 60% 4lrt-«
Cuileil -Ul»» -taai 41% 41!^ 40V,t.- Jleei, pfd. 106H i0»r!~ lu6;,
»a. car. Cuaiuicsl Co... 4»7, 4vTi 4n
^aoash, '.4>; 24W ;3'<4Mabaab.pK| 62% ;.. % 60S?Western Cuion 93^5 w% 98',* laconslu Central 27' 27 28>J

inoutia C«nUal,pfd_ 46% 66!^ M 56

BONDS.
Ac erh a.iTeSacco 4's._ 78»-; 7S%. 7«% 78%Con.lob. 4s
F.ock Isiaadt's 7»% 1+/A 7^% 7»%I .l ac. Con*. 4's__ 162 152 162 152
l >. Mecl 2U 6's .9 ny i«v% WA.
*» . Sam Deb. B t-3% ts.% S2% M
.Ki rtfbu.

Closing Quotations.
At the close of the stock market at 3:08

o'clock the foliowins stocks had changed
in price since the above quotations, there
being 110 change In the balancc of the clos¬
ing figures as given above:
Amalgamated Copper, 107%.
American Car and Foundry, 41%.
American I-oeomotlve. 70.
American Smelting. 153.
American Smelting, preferred. 122.
Atchison. Topeka and Santa Fe, HOVi.
Atlantic Coast LJnc, 157%.
Baltimore aud Ohio, 100%.
Bro<>klyn Rapid Transit, 80%.
Canadian Pacific. lti&%
Chicago Oreat Western. 21.
Chicago, Milwaukee and St. Paul, 177%.
Colorado Fuel and Iron. Ul%.
Colorado Southern. 33%.
Erie, common, 42.
General Electric. 1«7.
Greene Copper. 108%
Kansas CKj Southern,

Kansas City Southern, pM. 59%.
l<oul*ville and Nashville. 145>4.
Metropolitan Street Railway, 113%.
Mexican Central. 2414-
Missouri, Kansas and Texas, com., 34.
Missouri Pacific, 119%.
National Lead, 73.
N«*w York Central. 146.
N. Y.. Ontario & Western. 49%.
Norfolk A Western. 84.
Northern Pacific, 207%.
Pacllk- Mail Steamship. 43V*.
Pennsylvania Railroad, 138%.
People's Oas of Chicago. 90.
Pressed Steel Car, 53%.
Reading, 136%.
Railway Steel Springs, 55.
Republic Steel and Iron, 21>V
Republic Steel and Iron pfd., 103.
St. L. and San Francisco 2d pfd., 46.
Southern Pacific, 65%.
Southern Railway pfd., 90%.
Tennens^e Coal and Iron, ISO.
Texas Pacific. 38%.
l'n'011 Pacific. 1,V».
Ceniral Leather. 42%.
I'nlted States Rubber, 49%.
U. S. Steel, pfd., KXl.
Va. Car. Chem., com., 48%.
Wabash. 23%. »

Wabash. preferred, 51.
United Stales Steel 5's. 98%.

THE COTTON MABKETS.

NEW YORK, February 28..The cotton
market opened firm at an advance of 9al2
points 011 higher cables and a continued
big trade demand In the English spjt
market. Business was fairly active and
prices advanced to a net gain T>f about
K',al7 points on the active months during
the middle of the morning on covering of
shorts, a little bull support and reports
of a i>Ik «pot demand at southern points
and from the local stocks. It Is privately
reported that about 15,000 bales have
been sold from the local stock of spot
cotton during the past three days, £nd
that the premium of selections has ad¬
vanced 8 points since last week. TUe
lightest estimate for tomorrow's receipts
at Houston was also an important factor.
Futures opened firm. February. 10.30

bid; March. 10.34; April, 10.42; May, 10.57:
June, 111.O8; July. 10.75; August. 10.70;
September, 10.35 bid; October. 10.31; De¬
cember. 10.32; January. 10.38 bid.
The market at midday was very steady,

with prices about 15 to 10 points net high¬
er. Spot cotton, quiet; middling uplands,
1O.05; middling gulf. 11.3d.
Estimated receipts of cotfon at t..o ports

today, 18,000 bales, against 25,419 last week
and 10,508 last year. For the week, 123.000
bales, against 143,303 last week am. 100,067
lasr year. Today's receipts at New Or¬
leans. 3,070 bales, against 3,247 last year,
and at Houston, 6,010 bales, against 11,288
last year.
Spot closed steady; 20 potnts higher; mid¬

dling uplands, 11.05; middling gulf, 11.30;
sales. 3,241 bales.

Today's Cotton Summary.
Quotations furnished by Atwood Vlolett is Co..

members New York and New Orleans cotton ex-
change*. Washington office, 715 14th st.

NEW YOKK COTTON EXCHANGE.
2:15 Net

,,
Open. High. Low. p.m. cbgeg.
10.34 10.44 10.3.1 10.44 ...

10.57 10.00 10.57 10.55 ...

J"'T 10.75 10.82 10.73 10.78 ...

October 10.31 10.34 10.34 10 33 ...

NEW ORLEANS COTTON EXCHANGE.
1:10 Net

Oj>en. High. Low. p.m. chges.
March 10 50 10.50 10.40 10.50 ...

-J'sy 10.H7 10.75 10.06 10.75 ...

J'lly 10.87 10.82 10.84 10.90 ...

-NEW YORK COTTON, 3 P.M.
.March 104°

yy .7.7..".".*"'.*". loos
J"'* 10.79

October 10 30
NEW ORLEANS COTTON, 2 P.M.

10.62
)U>' 10 72

10.90
<H*tober 10.23

Liverpool Cotton Prices.
I.1VERPOOL. February 28. Cotton:

Spot, good business done; prices 7 points
higher; American middling fair, 6.28;
good middling, 5.94; middling, 5.76; low
middling. 5.60; good ordinary. 5.42; ordi¬
nary, .<.26. Tiie sales of the day were
12.000 bales, of which 2,000 were for spec¬
ulation and export and included 11.300
American. Receipts. 24.000 bales, Includ¬
ing 17.400 American. Futures opened and
closed steady; American middling, g.o.c.,
March, 5.64; March and April, 5.64; April
and May, 5.67; May and June, 5.71; June
and July, 5.74; July and August, 5.76;
August and September. 5.74; September
and October. 5.00; October and Novem¬
ber, ...58; November and December. 5.57.

THE GRAIN MARKETS.
CHICAGO. February 28. . Favorable

weather In the southwest and Increasing re¬
ceipts In the northwest sent May wheat
down to 81'.* here today.
May corn, on higher cables, steadied

around 43%.
-May oats, following wheat, sold off to

3t>%a30%.
Mey provisions opened firm.pork at

8l7%So°8^ ]a' d 8t 7 9<> a'ld rbS at

The low point for May wheat was HVA \
rally occurred near the middle of the ses¬
sion on covering by shorts, but later the
market declined again. The close was
weak, May off %a% at 81%a81%.
May corn declined to 43<4, and the market

closed easy, with May down V* at 43%a43%
' lose: Wheat.May. 81%a81%: July, 81%'
Corn.May, 43%a43%; July, 4.1^
Oats.May, :!0%a.'(0%; July, 29%.
Pork-May, 15.37%; July, 15.22%.
I^ard.May, 7.80; July. 7.90.
Ribs-May. 8.12%a8.15; July, 8.20.
Rye.Cash, (W%a05%; May, 65.
Grain and Provisions Summary.

CHlt AliO. February 28. .Grain:
Oj>eii. High. T/aw. Close.

inmi jl.f (il'i, 82 SIVi 81%-%
J"lJ 81% 81V, 81%

Corn May W, 43%-% 43% 43%-%July 43% 44 43% 4.TV.
Oat a.May 30% 30% 30% 30^%

July 28% 28% 29%-% 28%
CHICAGO, February 28. Provisions:
. . ..

Open. High. Low. Close.
Pork May 15.42 15.52 15.37 15.37
Laid -May 7.80 7.82 7.80 7 HO
KN».May %... 8.17 8.20 8.12 8.12

Liverpool Grain Prices.
I.IVERPOOL. February 28..Wheat, spot

nominal; futures easy; March. 6s. 8d.; May,
6s. 6%d. :July, 6c. «%d. Corn, spot, steady;
American mixed, new, 4s.; mixed, old, 4s.
7%d.; futures steady; Marcff, 4s.; May, 4s.
1*4*1.

THE BALTIMORE MABKETS.

Special Olapatcb to The Star.
BALTIMORE, Md, February 28..WHEAT.

l lrmer: spot, contract. 85; February, 85; March
*.¦ k May. S4V%aKii*,; steamer No. 2 rp<l. 7tia79%-

bushels; aoutbern on grade!
CORN _Flrjn. spot. 4«Tja47: February, 48%a47;March. 47*47%; April. 4«%s47%; Mar. 48%*4«%;

'"'r mixed 43%a45*,; receipt*. 3^743 bn.*bpl!:
exports, 1,050 bushels: southern white coru 44«a
47%: aouthern yellow corn. 43%a4«i%.

'

OATS. Klrn.er; No. 2 white, 35%aS0; No S
whin. 34%s33; No. 2 ml led, 34%a34\; recelnta
81.144 bushel*; exports. 135.290 bushels reC*IpM'

K.I- hasler; No. 2 western. B7a68 eiiHirt 70a71
domestic; receipts, 2.191 bushels.
HAY.Quiet, unchanged.
URA1N 1 KKIOUTS.Quiet, unchanged.

CUKB QUOTATIONS.

Inratsi d by E K. Chapman A Co. fO. B
Chlpmau, manager), members New York Stock Ex¬
change.

Open
Betblehem Steel com.. 30%
Bethleheui Sleel pfd... 90%
(lilt-ago Subway 414
Oreeoe Con. Copper ... 28
Greene Coo. Gold 3%
Greene Gold-Stlrer 5H
lot. Mer. Marine pfd.. 34%
International Salt 44% 44
Mackay Companies 61% 61
Mitchell Mining 13% 141

Government Securities.
Bid

2 pe cent*, registered. 1930 103 10
2 per centa. coupons, 1U30 103% « 10
3 per centa. registered, 1808-18 JOB 10
* per c«nl«. coupons, 1*08-18 103
3 twr centa. coapooa, small. 1908-18. 102%
4 per cent*, registered. 1907 109%
4 per cent*, coupon*. 1907 103%
4 per cents, registered, 1923 129%
4 per cent*, coapofw, 1933 139%
Dlatrlct of Columbia 3.«6s, 19M...
« p»r i-eni*. Philippine, 1814-34....

1M

LOCAL nSAWSAX. SSWB.

The common stock today at the meettaa
of the stock .xchange continued the down¬
ward course that set In. yesterday. Ths
principal brotor was not out of the mar¬
ket quite as much roday as was the
yesterday, and he came In as buyer, M
stock waa to be had fractionally above 43.
Thera was no ®reat rush to satl and there
was nothing- to interfere wtth the progrsa*
downwards as soon as practically tho only
buyer withdrew.
As U turned out the principal broker In

the stock of recent days became tho sac-
broker of today, white the principal broker
of the days before the boom today resumea
his place. The latter had It all hi* own
way and the course downward waa as
smooth as If It had been In constant use.
Altogether the decline when ihe askn*
price at the close today is compared with
the asking price of yesterday w. J about
a point and three-quarters.
There was only one Jolt in the entire

trailing, and that came about through the
placing on the market of a large block of
stock, which seemed to come unexpectedly
and from an unexpected source. The only
warning of It came when the broker who
had the block, as it afterward appeared,
inquired what would be given for a thou¬
sand shares. He was informed that 4. was
bid. and he repli*-d that he would take 43.
At that time the broker who had for sev¬

eral days past been the main buyer of the
stock said he would give 42, but then the
asking price of the stock was on a different
level. The trading below 43 was not of a

spirited character, and was not general. In
the course of one-eighth of a point trading
the bid had got down to 4'J, and the broker
who was conducting the trading made a bid

[for l.flOu shares, and he got what he bW
for. In this way the broker who has been
busy accumulating the stock missed this
large bjock. ,

In'-luding the big block, the total trans¬
actions of the day reached about 2.U00
shares, but the bulk of it did not go to the
same broker who has done most of the
buying. The absence of the latter 'J"0?1the market no doubt had a great deal to
do with the falling in the figures, but to
some extent it was expected, and it would
not surprise some of those who are watch¬
ing the market that these fluctuations oc¬
cur frequently and that the stock will con¬
tinue to be the center of much speculative
activity for some time to come.

It is thought that a good many of those
who were getting on the short side of
niarket owing to the recent decline had a

chance to get out within the i>ast day or

sc. as the highest point to which the com¬
mon lias ever gone is about 44%, while
some options were sold at 4.">. Ill this way
a process of digesting this security is E°-
ii* on. and it is likely that this will con¬
tinue to a greater or less extent for some

days.
The course of the bonds and of the pre¬

ferred stoj-k of the Washington Railway
and Electric Company was also downward,
as. owing to the lack of any support, they
both yielded to what appeared to be ma¬

nipulative efforts. At any rate, with no
market for them, both the bonds and tho
stock continued to be offered for snle.
Something of the same condition existed

with regard to the stock of the Capital
Traction Company, and the stock. In quo¬
tation lots and in lOtt-share lots, was for
sale at lower prices than those that hav<3
prevailed, while the usual buyers of the
stock seemed to be willing to take the of¬
ferings. but at about a point below the
lowest asking price of recent days.
Outside the railway securities there was

nothing of special moment in the trading
except perhaps the sale of three lots of the
stock of the National I'nion Fire Insurance
Company on a range of from 8% to P. with
the bid remaining at »%, and there being
no stock offered for sale.
The rise In the price of this stock, as

brought out In the few transactions that
have taken place on the boaM, Is attrib¬
uted. ns a rule, to some sort of a plan
which Is being matured for the purpose of
bringing together one or more of the local
Are insurance companies. Exactly what
companies are likely to be effected aMd what
is the plan is not known, but It is thought
that tliis much-talked-of scheme Is agatn
under way. but wtth wiiat prospect of com¬
ing to anything definite is not known.

Today's Government Receipts.
National bank notes received today for

redemption. $1.18<>.61K. Government re¬
ceipts.From internal revenue. $700,635;
customs, $1,018,037; miscellaneous, 9395,-
859. Expenditures. $1,330,000.

Washington Stock Exchange.
Knits. Regular call, 12 oVlock noun Washington

Rny. and RIec. 4«. J2.000 at 88. J2.000 at 88,91,AtO at 87%. 15.000 it 87%, *3,000 at 87%.fn noo at 87%, 91,000 at 87%.
Washington Gas 4s. 9100 at 104%, 9100 at 104%.
Capital Traction, 20 at 148%. 20 at 146%. 20 at

140%.
Wi-stalugton Rwy. and Elec pf>l., 25 at f9. IS

at Ha. 60 at 88%. 50 at 88^. SO at 88%, 50 at
88%. 500 at SS%.
Washington Rwy. and Elec. com.. 50 at 43%,

50 at 43%. 50 at 43%, 50 at 43'-. 50 at 43%. 50
at 43%. 50 at 43%. 50 at 43%. 50 at 43%. 30 at
43U. SO at 43%. 80 at 43%, 50 at 43%. 50 at 43.
50 at 43%. no at 43. 50 .it 42%, 50 at 42%, £0 at
42%. 1.000 at 42, 50 at 42.
Washington l.»au and Trant, 10 at 220.
Security Storage, 10 at 155.
Potomac Insurance, 25 at 30, 25 at 30. 25 at 30.

23 at 3o.
National Colon Insurance, 07 at 8%, 100 at 8%,

100 -t 9.
I .abaton Monotype. 100 at 14. 100 at 14%.
American Grapoopbone coin . 100 at *5%.
Mitchell Mining. 100 at 13%. 100 at 13%. 100

at 13%.
After call .Washington Gas, 23 at 61%. 25 at 01,

3 at 01%. 7 at 61'A. 50 at 61.
RAILROAD BONDS.

P!il. A«*».».
Capital Traction 4s. 1 W 107%
Metropolitan 5a 115
Metropolitan 5s cert, Imlebt. A 101 102
Metropolitan cert, tndeht.. B 101
Columbia f.s .HO 117%
Colombia 5s 105 107
City an<1 Suburban 5a 102 ....

Vua<-oHt1* and Potomac 5s 108
Washington Rwy. and Elec. 4s.... 87% 87%

MISCELLANEOUS BONDS
Washington Ga4 4a 104% 104%
Washington Gas cert 110% 117%It 8. Elec. I.t deb. Imp. 0s 103%
II. O. Elec. Lt. cert. ind. Gs 102%
Chesapeake and Potoiaac Tel. 5s. 106% 100%
Washington Market 1st Cs 100
Pot mac Else. I.t. 6s I'M
Nor. and Waah. Steamboat 5s 110 111
Bristol Gas anil Elec. 5s 00

SATE DEPOSIT AND TRUST STOCUS.
National 8af«- Deposit snd Trust... 189
Waililngtou l-osn aud Trust 210 221
American Security and Tnist 284 280%
Washington Saf« Jeposlt ..70
I'ulon Trust...- 130 132
Washington Havings Rank 105
Home Savings Bank 245
ITnlon Savlnd Bank 275300
Security Storage 133135

RAILROAD STOCKS.
Capital Traction 145% 140*
Washington Rwy. slid Elec. pf«l.... 8K% 88%Washington Rwy. ami Elec. coin.... 42 42%
Bristol Gas and Elec 56

NATIONAL BANK STOCKS.
Ra... of Washington 320550
M. tr >|>olltan 330
C^ntrftl ».«.......»...... 830 «...«

Fnrroers ami Mechanic*' 830 .....

Second... ^5? JCommercial 102
Columbia *73
Cspltsl "0
American J.
Trailers' }.*>Lincoln lvv .

Bigg, . 040 700
National City Bank 130141

INSURANCE STOCKS.
Firemen's 24%96
Franklin . 00
Metropolitan 80
Canjran NO .....

Potomac 80 81
Arlington vjo 31
German American 200
National Union 9% ¦....

Columbia 10 11
RI*K* I* ®
People's J 0%Commercial
Colonial .....

titlb insurance stocks.
Real Estste Title 87 .....

Colntnbla Title 3% 4%
Washington Title 4
TELEPHONE AND GRAPHOPIIONK STOCKS.

Chesapeake and Potomac 60
American c.rapbophona com
American Urapbopbone pfd

OAS STOCKS.
Washington Gas 61 01%
Georgetown Gas CS

TYPE MACHINE STOCKS
Mergentbaler Linotype 192% 198%
Lauslou Monotype 14 14%

MISCELLANEOUS STOCKS.
Greene Con. Copper 2797%
Washington Msrket .... >0 .....

Nor and Wasb. Steamboat 290 310
Uitekell Mining *13% 13%
.Ex-dl*

FOREIGN BANK BUSINESS.

.» *

LONDON. February 28..Bullion amount¬
ing to £278.000 waa taken into tho Bank of
England today, and £30,000 waa withdrawn
for shipment to South America. India
council bills were allotted today at la. 4d.

BERLIN. February 28..Discount rates:
Spot bills, 4% per cent; throe months' bills,
3% per cent.

PARIS. Febrary 28..Three per cent rentes,
00 francs 02% centimes for the account. Ex¬
change on London. 23 francs IS centimes for
checks.

BULLS tlD BEARS
Speelsl Dfcpefc* ta Ik* Star.
NEW* YORK, February 28..Disapprove!

of collateral trust bond bm« in tha inn-
¦"""t e®"wlU<nr» report lour rather tenp-
«»«d *he ardor of speeoiattni expectancy
with retard to tha Union Pacific-ELUnois
Central deal, or any otter i.iremeismil
of corporate combinations (nrolttnc col-
laterai trust tsanes. Nevertheless. It doe*
»«ot appear from the ease with which tte
Pennsylvania company's 4 per cents have
been disposed of by the underwriting syn¬
dicates that bonds of this kind, well se¬
cured by good collateral, wtU net find a
ready market, whatever restrictions as to
investment In them may be placed upon in¬
stitutions.
As a matter of fact If tha collateral is

good, and in the case of most bonds of
09r* PU' ont In tbe last few year? the

underlying securities have been excellent in
quautyand ample In amount, a collateral
trust bond Issue is likely to be a much
better security for the money Invested In it
than are the bundles of Wall street stocks
on which the banks loan so freely.

*
* m

l<ie collateral trust Issue Is by no means
despised In Europe. In fact, the collateral
trust plan has been widely used over there
to enable small investors to make use of
their cash surpluses. Investment companies
nave been formed which sell certificates in
smali or large amounts, secured by the
deposits of assorted stocks and bonds. It
was pointed out today by a Wall street
['Ublication tnat especially in Holland,
where a great deal of money lias been Irt-
* ested in American securities, such Invest¬
ment companies were formed long ago to
sell certificates secured by the deposits of
dividend-paying American railroad stock*,
which were, however, selling at much low¬
er prices than now obtained (or them.
The scheme has proved advantageous and

highly profitable, and now a Holland com¬
pany h;is been formed to Issue such par¬
ticipation certificates against an assortment
or dividend-paying American industrial pre¬
ferred stocks, including about aJl the lead-
irig issues of that kind listed on the stock
exchange here, the average dividend rate
he.ng 7.2 per cent and the average of earn¬
ings on these stocks b.ing 14 per cent The
company issues two cias.ce* of certificates,
class A paying 5 per cent cumulative divi¬
dends and being entitled to par in liquida¬
tion. Class B certificates are entitled to all
dividends received on the deposited stock
In excess of the amount required to pay
B per cent on the class A certificate*. Class
A Is quoted now at f*~> and class B at 25.
It would seem that the scheme might be
imitated in this coi!ptry.

London Closing Stocks.
^
LOXDOX, February 28, 4 p.m.

r Cor sols for moaey 00 9-16
Consul* for account

"

iMiii.ftt
Anaconda ,J,?
Atchison jjJJ?
Atchison pfd . I *

.

*

10rt
*

Baltimore ami Ohio.......
'

urn
Canadian Paclttu
Chesapeake and Ohio 57^
Chicago (treat Western
Chicago, Milwaukee and St. l'nnl 185
De Beers.

* * * *

j^*.-
Denver and Rio (Jrandc.
Denver ana Bio (Jran<^> pfd

j Krie" iii pW." :::::::
Krie 2d pfd ;;;;;;;5?^
Illinois Central
Louisville aud Nashville !.!. ! 151*
M'asouri. Kansas and Texan. ...!!! art
Ktw York Central i.V>
Norfolk and Weaterti gcji>
Norfolk ami Western pfd uoi?
Ontario and Western
Pennsylvania. 71*

6SRand mln?s
Beading..
Reading 1st pfd
Reading ?d pfd 51
Southern Hallway

'

SQ-'tL
Southern Railway pfd i#«
Southern Pacific *.«7r/
Union Pacific !
Union Pacific pfd -

United States Steel 42*,
United Stales Steel pfd lftS?.
Wabash 9*1/
Wabash pfd 84
Spanish fours 9M&.
Bar silver quiet, 30%d. per ounce.
Money, 4 per cent.

»/£be rt.'r dU,'ount ,n th* °Pnn ai«rtet fur short
bills is S^sJTft'ppr rent.
The rate of discount 111 the op*n market for thr«*.

mouth* bills ix 3%a3% per cent.

REDUCTION OF DUTIES.

President's Proclamation Regarding
German Trade.

1 he President this afternoon Issued the
following proclamation regarding the Ger¬
man tariff:
"Whereas the government of Germany

has taken action extending, on and after
.March 1. l'.KW, and until June 30, 1007, or
until further notice, the benefit of the Ger¬
man conventional customs tar,"* to the
products of the soli or Industry of the
United States, by which action !n tbe
Judgment of the President reciprocal con¬
cessions are established In favor of the said
products of the United States:
Now. therefore, be it known that I. Theo¬

dore Roosevelt. President of the United
States of America, acting under the au¬
thority conferred by the third section of
the tariff act of the United States, ap¬
proved July 24. lso", do hereby suspend,
during the continuance in force of the said
concessions by the government of Germany.
the Imposition and collection of the duties
imposed by the first section of said act
upon the articles hereinafter specified, be¬
ing the products of the soil or Industry of
Germany: and do declare in place thereor
the following rates of duty provided In
the third section of said act to be In force
and effect on and after March 1, ll>06. or
which the officers and citizens of the I'nlted
States will take due notice, namely:
Upon argols, or crude tartar, or wine lees

crude, 5 per centum ad valorem.
"Upon brandies, or other spirits manu¬

factured or distilled from grain or other
materials, $1.73 per proof gallon.
"I'pon still wines and vermuth in casks,

thirty-five cents per gallon: in bottles or
Jugs, per case of one dozen bottles or Jugs
containing each not more than one quart
and more than one pint, or twety-four bot¬
tles or jugs containing each not more than
one pin', $1.25 per case, and any excess be¬
yond these quantities found In such bot¬
tles or Jugs shall be subject to a duty of
four cents per pint or fractional part
thereof, but no separatejjr additional duty
shall be assessed upon the bottles or jugs.
"Upon paintings In oil or water colors,

pastels, pen-and-ink drawings and statuary,
J6 per centum ad valorem.
"In testimony whereof, I have hereunto

set my hand and caused tha seal of the
United States to be affixed.
"Done at the city of Washington this 27th

day of February, in the year of our Lord
one thousand nine hundred and six, and of
the Independence of the United States of
America the one hundred and thirtieth.

"THEODORE ROOSEVELT.
"By the President:

"ELIHU ROOT. Secretary of State."

POSSIBLE NO DEFICIT

GREAT INCREASE IN GOVERN¬

MENT RECEIPTS.

Revenue legislation at this session of Con¬
gress became unnecessary three or four
months ago on the showing then made ot
the Increased revenues of the treasury, but
the possibility of providing more money for
the maintenance ot the government has
grown more remote in the last month or

two. Instead of a small deficit, which
would not have been alarming, In view of
the fact that the government has a snug
balance on deposit with national banks, the
prospects are now favorable for a good-
sized surplus..
Tne whole change in the aspect of affairs

Is due to the fact that the prosperous con¬
dition of the country In the last year has
led to immense purchases abroad, with con¬
sequent heavy increases in tl\e customs re¬
ceipts. This will continue until hard times
bring about fewer and smaller purchases
in foreign markets.

Increase lfi Receipts.
The total receipts of the government at

the close of business yesterday afternoon
were f3S3.128.440, snd the total expenditures
(383,411,570, a - deficit at this time of only
9283,130. At the same time, in the last fis¬
cal year the total receipts had been only
$883,070,430, and the total expenditures
$388,787,744, there being a deficit of f2t.SU,-
20*. The increase of <gose to (30,odb 000 in
the receipts of tbe government for the eight
months of the present fiscal year over the
same eight months of the last fiscal year

¦bow th« wwriterfn) power or
American* when tlwr aro makios money.
There ku been en latum of cloee to

$24,000,000 tn customs dutiee alone, While
Internal rareoae reeelpts ere *10,006,000
km* than they- were tn the teat ImI year-
There kit been a lose of K.M0.W In mia-
cellaneou* receipts.

Hope of a. Barplna.
The showing «f the tremor Is especially

*oo4 la rtew of the fact that In the total «f
expenditures la 111.000,000 recently pattt out
m the canal, which la not properly a. re*e-
ter expenditure of the oorernment. It Is
expected that there will be another large
expenditure on this account before the
doee of the fiscal year, but even with this
there hi a sanguine feeling that there will
ho a surplus for the year as against a de¬
ficit of about CM.flOMM test year.
The extraordinary Increase tn Internal

revenue receipts Is really pbs^wlwal There
baa been no year whaa there baa bee* such
an Increase as so far shown. Prosperity
has brought a larger consumption of to¬
bacco. whiskey, wines and beers. Deeplto
prohibition and local option laws In many-
states. the receipts of internal revenue from
drinking* material are fhr In excess of any
other known year tn the history of the
country, the tendency, however, being
strongly toward the mild drinks over the
strong ones.
If today's receipts nnd expenditures of

the treasury be Included In the foregoing
the statement Is much batter. Instead of a
small detl. it Tor the fiscal year there is a

surplus of $1.1021002, as compared with a
deficit at this time one year ago of $.>.-
4US.SK. Today « receipts were far above
the average, being $2,715,132. and the ex¬

penditures $1.3fi5.13i
The surplus for the present f\s«al year Is

as shown, in the face of the fact that some¬

thing like $12,000,000 has been paid out on

account of the canal. This will eventually
come back In the treasury through bond
Kale*

FINANCIAL

"Tsayixgs department, ?
We Give You

National Rank Security.
We Pay You

Interest on your Savings.
We Permit You

To withdraw funds
whenever you desire.

C^One Dollar will open nn accent.

THE TRADERS
NATIONAL BANK,
fe28-28d

THIRTY-NINTH YEAR.

'FTHE Goal of
ins

ii

Independence
Is within the reach of every
one who will save steadily and
consistently.
Open a savings account

with our BANKING DE¬
PARTMENT. where every
dollar you deposit will draw
interest and receive ample pro¬
tection.

Ten cents or ten thousand dollars
will open an account.

National Safe Deposit,
Savings & Trust Co.,
Cor. 15th and New York Ave.
fe28-w\f.m.48

0 a B C B g B

^C^vEAL Estate Investments
made through this office

\\ invariably prove more than
satisfactory.
We are able to offer you

what will pay you best.
Our knowledge of
Real Estate T*lues
will stand you In
good stead.

The F. H. Smith Co.,
1408 New York Ave. N. W.

fe28-28d

Branch Bank on the main floor
of the Woodward & Lothrop store.

Saving soon becomes a habit
when you see the result of deposit¬
ing small sums systematically in a

savings account with this bank.
Interest paid annually at "2
the rate of

DIRECTORS:
George n. Harries. J. H. Ralston.

I. G. Kimball. John B. Sleman, Jr..
William B. King. V. FT. Smith.
Wilton J. Lambert, E. Qulner Smith.

A. M. Lothr'rp, B. N. Water*.
Tbea. W. Noyea, 8. W. Woodward.

M. Jl. Moffltt
$1 opens a aarluga account.

Union Savings Rank,
Bond Bldg., 14th & N. Y. Ave.

fe2ft-30d

Money in bank will
mean money on hand.
money in pocket may
mean money scattered
evervwhere.

Home Savings Bank,
7th and Mass. ave.

Deposits more than a million
and a quarter.

'-2S 2Sd

66KINGSTON"
the finest property In the
Takoma section. Choice
lots *300 to $700.

A. F. FoxCompany,
Established 1876.

"ALL ABOUT REAL ESTATE."
N.E. cor. 14th at. and N. Y. are. n.w.

It Long Distance 'Phone "Main 989."

FIVE PER CENT INCOME IN WEIASWI RED
flrat deed of trust notes In Improved real estate.

UNION TRUST CO..
fe2&2t 1414 F »t. n.w., city.

Atwood Vlolett & Co.,

im>cm. FIMWCIAI

Mr. Charles M. Schwab, who
offered $3,000,000 for the
Montgomery-Shoshone Mine
at Bullfrog, Nevada, a few
months ago, buys control for
$5,000,000.

k

|%
i
I
Ii1
*

The Pittsburg Dispatch of Feb. 6th says that
"Mr. Schwab is very enthusiastic over his bargain,
and regards the ore of the Shoshone as having
broken all precedents in the history of mining, in
the fact that a new RAW PROSPECT has, with
NINE MONTHS' WORK and a few hundred
feet of development underground, been made a

mine worth many millions."
We are within 2,800 feet of this property, with

the same surface indications extending 3,000 feet
across our properties, and the vein itself has been
proved at within LESS THAN 300 FEET OF
OUR LINE.

We are selling a limited amount of treasury stock, subject to
advancc without notice, at

%i 35 Cents Per Share
fpar \ alue $r.oo, full-paid and non-assessable") for the purposeof thoroughly developing these properties, on which work

is now progressing.
FULL INFORMATION on application either in person or bymail at our offices as below.
SUBSt RI1' I IONS P.Y MAIL to be accompanied by check to

the order of this Corporation at the rate of 35 cents pershare for the number desired. Minimum subscription ac¬
cepted, 100 shares.

.e Pittsburgh lying* minims cbbfii, ltd.
1201-1202 People's Bldg.. Pittsburg, Pa.

If you wish your
estate tO be ad¬

ministered economically and
so as to yield the best returns
to the heirs, appoint a strong,
experienced trust company
executor.

Correspondence or personal enquiry
In relation to drawing a will or any
other trust matter Invited.

$4,600,000
Capital and Surplus.

CHARLES J. BELL, President.

American Security
and Trust Company

Northwest Corner of
Fifteenth and Pennsylvania Avenue.

WaitaMSnote
Have You My Price?

Arthur Cowsill,Builder,
307 Colorado Mdf., 14th and G *ts. n.w.

FISK & ROBINSON
BANKERS

Government Bonds
AND OTHER

Envestment Securities

!. EMBERS NEW YORK STOCK EXCHANGE.

35 Cedar Street.
New York.

28 State Street.
Boston.

I . i. I JI
oeli.12.18.14.theD m.w.f.tf.SO

Good Tenants.
Do you want a good tenant for your

property? If so, the place to go la
where housekeepers apply. Our rent
department la very large and so thor¬
oughly syatematlsed and equipped
through ye*rs of experience and
study that splendid service can be
the only result. Let ua show you
how good management will make*
your property pay. We have demon¬
strated it to thousands >>f satisfied
owners. That Is the teat.

Swartzell, Rheem &
Hensey Co.,
WARNER BUILDING.

916 F STREET NORTHWEST.

Mitchell Mining Stock,
ADDRESS

M. L. GOUGH, 13012 F Street.
feA-tf.efla

Four Per Cent
Per Annum.

Interest Paid Eyery Three Months.
Assets $2,700,000,00
Surplus $175,500.00
Loans $1,000 for $5 per month,

$2,000 for $10 per month, $3,000 for
$15 per month, $4^00 for $20 inter¬
est per month. Expenses only $ro.
Principal to suit the borrower. The
greatest savings institution in the
District and the most liberal. Inquire
at the Perpetual Building Associa¬
tion,. 506 nth street.

ANDREW GLASS.
President

JOHN COOK, Secretary.
Jalltf.eBa.tt

Hi \ i . - .....

RAFTS Issued direct
on tlhe principal
cities of the world.

Exchange bought and sold.
} .Letters of Credit issued.
4 .Money transmitted by cable.
1 .Stocks & Bonds bought & sold.
.Collections&Investments made.

National
BANK,

Pa. Ave., opposite U.S.Treasury.fo22 2*1

MONEY AT 4and 5%Promptly loaned on real estate la lbs*Mstrlot of Colombia. LOWEST COUMIUlOVi ,

Heisken & McLeran,"17-tf.g looi r st. u,

i

Washington Branch, 1415 G st. n.w.

Capital and surplus $6,500,000
Deposits 16,876/375
y^LCf-i INTEREST ON BALANCES SUBJECT«/3 7W TO CHEC& AND HIGHER RATES
ON TIME DEPOSITS. '

WE SOLICIT HOCBEHOLD. PERSONAL. PRO¬
FESSIONAL AND COMMERCIAL ACCOCMTS.
fe!8 lf.28 1

A SavSogs
Proposition.
We offer savings depositors ths

privilege of buying real estate
notes in denominations of $100 and
more that pay OTc Interest, and In
the meantime, while they're saving,
we pay S* on lh« deposits.

MERCHANTS &
MECHANICS'

g Savings Bank,707 Q St.
S ja4-3iu 2S
mawvjfmxjmKvm&Jzmitwxr ¦>

Aetna Banking
Tryst Company,

1222 F St. N. W.
The government pay days cow

being the 2d and 17th instead of the
15th and last days of the month,
this Bank will remain open for de¬
posits on the 3d and 18th of each
month until 5 o'clock and close; at
o'clock 011 the 1st, 15th and last days
of the month. Open Saturday even¬

ings from 6 to 8 o'clock,
fel.«-tf.2S

Home Building Association
Loans on Real Estate
ON EASY MONTHLY PAYMENTS.

It will accommodate yon for building, buying
Improving s home, or for Investment and Da
money. Call on tbe undersigned for Info
and taking stock. Applications (or
ayi-nta solicited.
GEO. W. LINKINS, .1**, W'M n WKTZE1* See,

800 19th at. s.w. Z130 il at. n.w.
A. & TAYLOR. V. Pies.. E. S. WESOOTT, Trass..

1406 F at. a-W. 1807 Pa. are. a.v.
4f.'4d.eSa

Washington
Co.,

OFFICE OOR. 1TB AND W 8TSL
PAID-DP CAPITAL. 11.000,000

"BCUPLU8. i860,000 (EARNED*.**
Loans la any amonat

estate or collateral at reaaoabla rates.
Interest paid upon deposits on m«otlily Ml

sncea subject to check.
Thla company acta as execntor, ilmlnlatrs-

tor, trastee. agent, treasurer, registrar U4
la all ether Bdaclary capacities.
Boxes for rent la burglar ttl Brsprost

raulta for aafe deposit and atorags at
able packages
Seal Estate Departn Is prepared to a»Bt

the ¦ssagemrnt of yoe; real
.- Careful attention given to miS details.
J01IN JOY ED8QN
JOHN A. feWOPE V*
ELLIS SPEAR Second Vies Pi
ANDREW PARKER.
HARRY G. MESH...
BOYD TAYLOB Assistant
THOMAS BRADLEY.

MONEY TO LOAN

and 5%
OB TOBTBIO* REAL

R. O. MOLTZMAN,
HI* B>Bb


